Chart 1: Investment Return of the Exchange Fund (1994 to 2023)!

16%

12.1% 11.8%
12% 4 108% ™1 10.8% iy
. e 10.2%
- 9.5%
p 0,
8% TA%  eeop
6.1% 5.7% 5.9% 9
5.1% 48% 51% i 5.3% 5.2%
=T o 44% 41% 4.5%
% - 3.1% 3.6%
4% 15 404 A7 2.7% 5 0%
1.1% 14% 27° 1%
|_| 0.7% |_| 0.3%
0% AT s PV T TP |_| . N D S .
< [Te) [{e] ~ [e0] [*2) o - N o™ < [Te) [{e] ~ [ee] (2] o - N o <t LETI (e} ~ [ee) (o2} o i N Py - o
(e (o] (2] (2] (2] [*2) o o o o o o o o o o - - - - - - - - - - N N N g c c
()] (o2} (=] (o)} (=] ()] o o o o o o o o o o o o o o o o o o o o o o o = @ o
- 0, T V’.\’._\ (=3
4% 1 0-6% 5 29 s
L = § T
45% 8 2§ 2
-5.6% D&
T C©
3¢ 3
=3 a
E &
S 4§

1 Investment return calculation excludes the holdings in the Strategic Portfolio.

2 The return includes the performance of LTGP up to the end of September 2023.  The audited full year return will
be disclosed in the 2023 annual report.

3 Composite CPI is calculated based on the 2019/2020-based series.
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